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MUNICIPAL BONDS
Exempt from the

Federal Income T.ix

Exempt in many cese»

from Personal Property Taxes

Legal Investment for
Savings Banks and Trust Funds

Acceptable to the United
States Government as Security
for Postal Savings Deposit«.

Probably safer than any
other type of investment.

.f.»*.- for Cttetsmt /¦'.

Remick, Hodges & Co.
Ifeassera Wots Ton stork Wstmvtgt

14 Wall St., New York
Corn ;

R. L. Dav & Co. Boston

Public Utility
Short Term Notes

To yield 6% or more

Arkansas Val. Ry. Lt. & Pr.
Louisville Gas & Electric.

Oklahoma Gas & Electric.
West Va. Trac. & Electric.
The Arizona Power.

Analyses on request

Bonbright & Company
Incorporated

Nassau & Cedar Streets
New York

'.nation Pari»

.»vuiiam p. *ta*r-a*e*M in l * * torn a o

^TtWWiMii'«tM^ffli?B^^

Supplying
the World

The United States is to¬

day the supply station of the
world. Public Utility compa¬
nies supply the United States
with essential light, heat and
power.

Domestic demand, always its'. It,
is becoming increasingly arc-l-r-
aled. Manufacturer» are becom-

-.rEcr buyer» of power.
Furr-nt magazine, "Bond

gives a list of selcctc)
Public Utility Bonds which should
»eflert thi» protpenty in «a

earning». (Il is free on requat
for Circular V 200).

/-fHBickmore&[q
III BROADWAY, NY. i

A New View-Point
on Old Bonds

Unusually lew prices for hleh-
erade list««! r*i:r«*ad bonds do not
rsprenai.t leaa -f e-.r.r'idsn'-s on
the part of lara* Inves- »

Why ble !n-*.«*F.rs hav» been
sacrl-.c'.r.f securities which hav«
bosn In «trona t .x»s for v»ars.
and how ther liquidation 'offers
particular perchas ag Ir.'sr.-'.v»
to tho small Inveator are. ».»-
p:ain«'î in Clrevier J-Î4."u*«-
Tat «.«

John Muir & To.
%*w SPECIAUX H

Odd Lots
Merober» N. V. Stork Eirhajice,
Main OfB«*<». «I llr..-ulwa», N. y.

«M, St * ll'w«, B I.-Klrn.
SStri hi A M».1 At
10". W«*t
It», m a Ufasa a»

ítíL\W. E.a£i"i
HUTTON &C0.

Ne**** Yerk Cincinnati
.V»u» Tori« IÇtor*« Krchange
ttoso York Cottrra F.aehangy
C»«vi«t«»<jii tttot a*yatttauft
Chtcaoo Board q> Troda

THE RAILROADS
arm eppsr«*n*!)r cimlrn Into
thetr

WARASII A
Our Isttsr on this lnv»»tmsnt
*. A. SSat-eM Inter« *'.

"COMING EVENTS,"
»rkn Isttsr,

sont upon roqu*»*.
Adá'rts lifortmtnt A

60 BROADWAY NEW YORK

Henry Clews & Co.
lia IS, It, IT and :» fiHOAIi ft

linilili.« N. V. *« ..«»«. KXIIIANOr

Stock», Bond» sn«j Invtstaseot Sscarities
bought snd »».Id on e»>mm;»si«.n. A!s. «arrie«)
on ronservstive terms. Deposit Accounts
received »ubjoct to check at »igh«.

Int-r-st psad oa daily bslsnces.
UKANCH OfTKM

IJT rif»h Av- ill Third Aval
Hit Mi-'.sdway i* Wsrren St
I« Daale* h-i'isrs II Court K» Ilklyn

Mark A. tMtbOt lhe»,«l'.re C, (..rviln

NOBLE & CORWIN
IS Hroavd M. He« lurk ..

Equitable Trust
Guaranty Trust

'l'[»*nono 1111 II.«,-.
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It is not difficult to find an expla¬
nation for the sharp break in tho
prices of industrial stocks. To build
Up stronger reserves, the batiks
called in millions of dollars in de-
mand loans, and the rate rose to
as high as 10 per cent. A 10 per
cent rate for call money makes the
carrying of stocks on margin a

pretty expensive proposition, ai d
not only discourages buying, hut cn-

murages Felling of stocks held for

long account and short selling for a

fall. When there is a scarcity of
money, even at high rates, selling is
rot only encouraged, but In numer¬

ous instances the liquidation of long
accounts is forced. That is what

happened this time. Everything
considered, it is not so surprising
that tho market suffered a reaction
M that it held up as well a? it did.

Speculation recently has been con¬

fined for the most part to the indus¬
trial and miscellaneous stocks, such
comparatively small busiuc.-s as has
been carried on in the railroad group
being largely of an investment char¬
acter. Moreover, the hanks favor
loans secured by railroad collateral
a> against those secured by a

mixture of industrial and railroad
stocks, or those secured wholly by
industrial collateral, and, when the*
pinch came, relatively few loans
of the kind first named were called.
Therefore, the railroad section of the
stock list was hut little affected by
the money market flurry ; indeed,
prices were not only well main¬
tained, but in numerous instances
there were gains.

There was more "outside" tra
during the day than there has been
fot somo tirr.o past, and it played
art important part in sustaining
\alues, because much of it was on

the constructive side of the market.
Curiously enouch, until well into the
afternoon, when there was some

profit taking by professional opera¬
tors, most of the buying orders came

iiver the wires of houses with Wi '

ern connections. The head of one

such house went so far as to de¬
scribe the market as "a tug-of-war
between the East ar.d the West."
The West is just as prosperous as

the rest of the country, and appar¬
ently it lays less stress upon Wash¬
ington news, and has more confi¬
dence in the future than the East.
It has the habit of optimism and
M'liom, if ever, does it sell securi¬
ties for a fall. The Western specu¬
lator often holds on to his stocks in
the face of a declining market, pil-
inrr margin on margin, long after
his Eastern prototype has run for
cover. Just now he figures more

.*antly as a market factor than
¡a usually the case, because the
speculative fever must have an out¬

let, and, barred from trading in
grain, he has been confining his op¬
erations to the stock market.

There are many factors making
for higher money, and particularly
for higher money for Stock Ex¬
change uses. In addition to the
enormous absorption of funds by the
government, which is the controlling
influence, the seasonal demands for
agricultural purposes are beginning
to make themselves felt. On top of
this is tho fact that great quan¬
tities of goods are tied up by the
transportation shortage, to which
must be added, temporarily at least,
further important quantities tied up
by the export embargo. To finance
these goods pending delivery re¬

quires a vast amount of credit, and
much of the burden falls en the in.

. . .'ions In central reserve cities.

Customs in hanking, as in other
fields, change slowly. The remark
may ho trite, but tho fr.ct is im«
portant, because it accounts in no

small degree for tho credit pinch.
Tho Federal Reserve system affords,
through tho rediscount privilege, a

vast reservoir of credit. And yet,
apparently for no better reason than
that it used to he unfashionablo for
a bank to borrow, tho privilege h

availed of to only a very limited ex¬

tent. When the system was put into
operation It wa3 said by 6ome en¬

thusiasts that the money problem
had been solved forever. That wag
g'>ing pretty far, but there was more

than a little to back up the belief.
At any rat«, there is no good rea-

¦'.hy the banks should fail to
take advantage of the benefits th«»

¦ confers upon them to pre¬
vent, as far as possible, the un set¬
tlement which always attend*- money
stringencies. Indeed, as quasi-pub¬
lic institutions, it is their duty to do
10, The system was designed to in.
sure, among other things, an ade¬
quate supply of credit for all hgi'i-
nihto business, and to the extent that
the bank-i fail to utilize tin* redis>
<--unt privilege to that end, when
SUC«, action required, they ar«

tainly open to «"nticism. Fortu¬
nately, Uta more progre siva ll
tions ha o not been slow to do so,

but, unfortunately, the majority
[have not followed their lead. Prob¬
ably they will in time; possibly the
time il not far distant. It is a mat¬
ter of education, which is anally a
slow procesa, bat the process may be
hastened by necessityjn this en

How utilization of the rediscount
privilege may avert a serious money
disturbance was well "demonstrated

g the day. Thero was !'.

¡demand for call money, with little,
or none offered The rate went up.
a point or two, and some fonds an re

ht out, but not much. Bidding!
for money continued, and the rate!
was quickly run up to 10 per cent.
Thereafter, as the mosl pressing de-
Irlands wire th.- rate

dropped sharply, closing nt 4 per
Instead of this, we mipht hnve

seen 1"» or 20 per cent money had it
not been for the fact that two or

three of the leading banks, rcaliz-
ing the possibilities in the situation,!
tediscounted heavily. This had an

immediate effect upon rates, because
.. ..nie assurance that the situ¬

ation would not be allowed to be«
come acute.

One reason why it was necessary
to call in loans is to be found in the
dynamic quality of government «le«

t lie proceeds of Liberty bonds.
Under a ; pi rial ruling, reserve re¬

quirements were waived on such de-
But, in spite of the obvious

fact that the government was likely
to withdraw funds in enormou*)

quantities at any time, some insti¬
tutions loaned marly all these
funds, which caused extension of
stock market and other operation«
en a rather unstable basis. Then,
when the povernment all at
called on them for the money, they
perforce had to contract loans on a

large scale. It is to be hoped that
titul ms which followed

such a course will profit by the
perience they have just undergone..

-lately, Without serious results
for any one concerned.

It is not at all impossible that
Stock Exchange money will gradu¬
ally work to a permanently higher

The reason i- that prime
commercial paper is, perhaps, the

* a bank can make,
;.nd it now has, as far as a Federal
Peserve m< concerned, the
much lality of liquidity. A
bank can c mm« rcial paper
quite as quickly as it can a demand
loan, taking it to the Fed-
eta] Reserve lank ¡n ils district and

.'nintinp* it. Therefore, the
cy of call money ra*«'s should

be to seek the level of commercial
paper rates. Normally, they are

substantially lower.

Money and Credit
-1_J
The sharp reduction In har.k reserves

brought a quick response in the local
money market yesterday when call
loans at the Stork Kxchango jumped
to 10 pei* cent and ruled at 6 per cent.
This compared with a ruling rate of
4**¿ per cent on Friday.
Time money was considerably firmer,

with only a moilprate amount of busi¬
ness moving. Bankers restricted their
offerings. Loans secured by industrial
collateral were quoted at G per cent
for ninety days, four, five and six
month«, while loans on a mixture of
railway and industrial collateral wer«»

i.*/* te 4'4 per cent.
Ruling rates Of money ye ter.iay,

.red with a year ai»-'.', were ns fol¬
lows:

Yeeterday. Yeararro.
Call money.... 6".
Time money (mixed eollatei

sys. .»'.,'««41 2\ 3'/a©3H%
90 days. .ll4'<l4, -.% 3%®** %
! months.... 4'2<i4V, 4 %

¦¦¦ mot... 4' j'"4>4% 3 931/4%
1 omirterrial Taper. Trading in com-

Ipaperws lese active yesterday.
: inking

'«ns in making new commit-
«¡ghtening

of th« were

unchanged a» 4'i to 5 per c« nt.
leant ef each of

th«- tw« neta aro as fol-

Days
Over Over Over

.1 60 up'
... to HO

. V/t 4 4 4
New York. 3 4 4 4
Philadelphia.... V/% 4 4 4

.. land. 3'2 4 4 4"2
K.chrr.ond. 31 2 4 4 4
Atlanta. 3'2 4 4 4!/2
Chicago. 3' 2 4 4 4' 2

St Loaia. 31 2 4 4 4
4 4 4 4' 2

..... 4 4', *V/t 4' ¡j
. 3' 2 4 4 4'2

¦<>.. V 2 4 4 41 2

Hank Clearings. The day's clearings;
I

BxCBang. B .'anee«.
Hew York.$391,372,561 $50,857.912
Baltimore. 6.639.763 692.475
. 34.802,269 9,514,433

CI igo. 33.941.678 6.119,632
a. 25.969.8S9 5,778.822

Sub-Treasury. New York banks lost
II

Siher. Har« in London. 41 »id, up1
New York, «i1» eenta, up 1 "»

ire, I

H«>»t«>ii Hank Maternent. The weekly
report «inclosed a dccrea&e tí |Mt,(

in loaai and discounts and a decrease
in surplus reseñes.

4.«>l«l lurrents.. 1'nusuaIIy heavy
withdl gold were made from
the ry yesterday. Local

for the eX] rt of 1
while SI,::1».!"" wa«
....-. sa un¬

known destination.
graph

ri who are
1 to Japan.

Lewdea Moaej Market. Landen, July
irai in increased supply

to-day through dividend disburses
«ran quid

rul"«l t per cent. Discount
short bills, 4 '.» per cent; I

c- -. ; gold pre-
miun

The Dollar in Foreign Exchange
Rat« . irregularly in the local

ge market yesterday.
easier at 23M

while Swi«s francs advanced
record for

.,:' 1.62. Scandinavian
exchange was slightly easier.
(losing rates yesterday, compare!

with a week ago, are given in the table
below, American bankers have ias-

pendeil «!1 dealings in German and
A tl an exchange, so that daily quo-

fr>r either marks or kronen are

no longer av.vlablc.
Vi'rr-k

Yesterday, ago.
iQuot«*d dollar*» to the pound.)

Dg, demand.$4.7358 $4.75 *8
Sterling, sixty days_4.71 2 4.71 >v
Sterling, cables. 4.76-"» 4.76'

.-. uety days... 4.691 2 4.691;
Quotrtl unit« to th» dollar.)

Francs, demand. &.751 .> 5.74
Francs, cable 1.. 5.74J 2 8»73
Lire, check;. 7.21' 4 7.25
Lire, cable«. 720'.«, 7.2'.

ehecki. 4.6-1 4.74
esbles. 4.62 4.72

Quoted crnt.» to th» unit.)
re, checks. 411 i 41' 3

Guilders, cables. 41A -»1 -.

Rubles, eables. 23.25 23.00
Stockholm, kr, chits... 30.85 30.60
Copenhagen, kr., ch'ks. 28.85 29.25

.«.clucks. 23.00 23.15

lielow is j-iven the current exchange
value of foreign money iti dollars ..n«l
eente, toi-fthcr with the intrinsic gold

as calculated by the United
S'iit"-, Mint:

Current
exchange Intrii

.. le. value.
terling .. .$4.75">a $4.8ñ'»H

. CU7.4 0.19 :,

Üu Ider« . 0.4V 4 0.40.2
. 0.23.25 0.51 2

.0.13 9 0.19.3
Crowns Denmark)_0.28.85 0.26 3

. 0.30 85 0.26.8
The ratal express the r

f .:: money in terms of the A-
English pound

,. The intrin lie
parity per pound. Thu 1,

ther that pound s dis¬
count or tl r.re at ;.

mium, wh'ch is owing to th«» fact that
.¡"liars

»*. ¡th .¦. ints In thi 1
.-i the demand in

this c h which to
" Kngland.

Relevant Facts
l'an-"im« man Petroleum and Trim--

pun. I" i- eomps sdi by

t lien mai
tibie gold I

["he bo .'

non!
my has pledged a fl« el

valued
by E. L Doheny, pn com

The Pan-Ameri-
im and rranspart Company

Pel roleum . !om«
pany.

si Britain's June Trade. June
impoi ng to a r< poi

Board of Trade, de«
1, and exports bowed s

falling '.'T compared
onth of June » year ego. Tot«

418,000, and
export were 148,651,000. I-'r...ni Jai
1 to Jo total imports were Í"..-

again I .474,913,119 in the same
las! year, and exports toi

£261,146,798, compared with 041,*.".",-
981 in 1916.
Mark Manufacturing 4'nmpany. of

Chicago. In order to bring it^ annual
capacity of finished Bessemer an«! open
hearth steel output up to 600,000 t"ns

larging iti teel plant
at Indiana Harbor, lad. The plant,
with present contemplate«! add
will, it ".t d. repi lenl sn outlay of
approximately 114,600,000. To provide
for part of the .-. to! '; pi II

(6,000,.
ted .'une 1.

1917, to Chicago and New York bankers.

McCrory Stores 4 nrp »ration..Sales
for the month of_ .lune amounted to

Of nearly 24 per
cent over dune, 1916. For the
month; ended» June .30 total sale-.

,411, s gain of 1627,047, 01
l'1 S3 * First half of last

United Railways «if si. I.«»ui«..I:
ounced ye«1 that a ipi cial

tus J.
man; Alberl H "\ iggin and

11. Walki formed to
I adjustment of the

have been 1
th th« various

American Mall 1 nrporation. |*
tal plans are now be«

for th..
nt of ace;.-

.-

::.'. ! *: per cení »

eeiving .

innually, and one of the
which may be adopted is th" payment

h dividends along with the
quarterly disl of 1-is per

in the Is * year 11,000 shares of
the first preferred itoch was pun

open mar-..
an average prie of $1.1 | share, all of

now held in the trca-uiy.
Extra Divide-tada. D rectors sf th«

Coal Company hav.
S3 1-M per

m the preferred stock, pa)
.."> to stockholder» of record July

N. tin extra of pel
has be» n declared by thi FJaited tati
Bobbin and Shuttle Compel

.- «rith the regular
quarterly disbursement of 1 per cent;
Isa quarterly dividend of 1 .? per cent
in the prefi rred ihar« .., ..,!.;.. .\
I to ... rd July 11
The Pit! i, npanyd an initial ouar'«11 |y tj ¦¦

lei d .

J iiy SI
Spnni-iii id Body 4 arparatleo. \

eampaay hav« n
is bei

ring! 11 S Teri-
i W Wagner

la.: V Bill Bl I, II. Woods.
A spe« leid Jal

I SS « pro¬al to íncret, the capital stock.

Money Goes to
10 P. C. as Banks

Call In Loans

Withdrawal of Govern¬
ment Deposits Depletes

Reserves

Tension in the local money market,

j caused largely by the withdrawal last

week of approximately $100,000,000 in
I States government deposits

from local banking institutions, reacheil
a climax yesterday when the interest
rate on dav-to-day demand loans use«l

by Wall Street to finance its stock
market operations jumped to 10 per

cent. This was the highest rate since

the flurry of last December, when loans
on call were made at 15 per cent. It

- I per cent above the rate touche«!

during the money market stringency
in June, incidental to the flotation of
the Liberty Loan.

Big Decline in Reserves
The acuteness of the money market

was revealed on Saturday, when the

weekly bank statement disclosed re¬

serves in excess of legal requirements of

only $3'*,144,910, whereas in recently
preceding weeks the figure has fluctuat-
ed between $7r»,000,000 and $100,000,000.
Under the old banking system, where
banks in central reserve cities had to

maintain reserves of 25 per cent, the
local institutions would have reported
e deficit on Saturday,

Call money opened at 6 per cent In
the "money crowd" on the floor of the
Stock Kxoh.-inge yesterday, as it be-

rin;e apparent that the banks were

limiting their loan offerings. Subse¬
quently, when some of the largest In¬
stitutions in the financial district be-I
¡,-.'.11 tn call outstanding loans, the rate;
began to mount, and early in the after¬
noon the scramble of I rokers to obtain
new ri«.!;' sceonmodetioni in place of
those called sent the rate to 10 per

V that level about $1,000,000
was place«). In ail, about 135,000,000
was loaned out, of which |

u' '", per cení \ 'ter the
demand for new loans liad barn filled
th«« rate fell off to a close ,,r 1 per
e< nt.

Few Hanks Rediscount
One of tho large commercial banks

called between
1,000 end $10,000,000 of its out-;
ing call loans yesterday. It de- |

¡.*'*«.r the Harry had subsided
that n few of the banks went to the

erve Hank and arranged for
short-term

commercial pap« r, in oi 1« r to proride
fond i. One i itimete

leh advances to

member Lank.» of 'he Federal R«
.: proxinsat« 'JO.

The officer of a large national bank
expresad the opinion ]a*e yesterday
that the sharp rise in the call rate
would attract fuels from the interior
Which would ten«l t.. fric-

banker did not think,
r. that there would be a n

ey for some time to come,
ill loan

rould probably !
for s while, ["he stiffening

expeeted in
ig eirelee, although few bai

i ries to 10 per
a roe of $200,000,000 of :«.

per Cent Treasury certificates nr in.
'.;overnment

with the banks on May 1'i falls
M tood that the creat bulk of
th<* o. '. ..* '.as converted into Lib¬
erty Loan bonds, so that the actual
amount of cash which rnment
will be called on to disbui

rely small. For this reason the.
of the transaction
help the money market.

Banken who were Baked reaterday
regarding the poasibilitjr of Freeh im«

¦. fold from <«t: tda on British
eecom * * conditions In this
market had no knowledge of
such impending operations. AttenMo-i
I ealled to the fact, however, that,
in May and June, when the Liberty
Loan operation caused firm money'

approximately $l**n.fiO0.nnn jn
gold wh< ^hipped her« from Canada,
and served to strengthen the position
of the banke, thus assisting in forcing
interest rates down.

Twichell Heads Chemical Bank
Herbert K. Twichell, vice-president

of the Chemical National Hank, 270
Broadway, rted president of
tha» Institution jr« terdaj to neeeed

ph P. B. Maitindale. Pree-
ident Twichell started with the ban'«;
as a clerk.

Bankers Meet to Plan
Liberty Loan Campaign
Governors of 6 Federal Reserve
Institutions Confer in New '"l ork
Preliminary discussion of question?

the offer tribu-
tion of the* at of the 1

.mi will take place to-daj
the governors of the six Eastern Fed«

i banks «rill meet for a cón¬
ica at the Federal Beeerve Hair.

of New York. The governors who will
bo present at tho meeting aro Alfn
I. Aiken, of the Federal Reserve Bank
of Boston; Chnrles J. Rhoails, of the
Philadelphia lank; F. R. Faneher, of
.he Cleveland bank; George J. Seay, >f
the Richmond bank, and J. B. Me«

I tl, of the Chicago bank. Pierre
Jay, reserve agent of the b'eal bank,
will act for Benjamin StronK. jr., gov¬
ernor, who is now in Colors
Guy Emerson, vice-president of th.

National Bank of Commerce, and who
is handling the Liberty Loan publicity
for this district, sai 1 ¦' that
headquarters would be opened in the
Equitable Building before the en«l of
the v

Russia Places
Contract for
500 Locomotives

The Russian government has placed
a contract for five hundred large

freight engines with the American
Locomotive Company and tho Baldwin
Locomotive Works, equally divided be¬

tween the two companies and involv¬

ing an expenditure of approximately
130,000,000. Tho locomotives will be

of the Pecapod, ten-wheel type, five-

foot Russian Standard gauge, and are

to he used on the Russian state rail¬

way«. Delivery Will bo distributed over

a five-month period, beginning Feb¬
ruary, 1918, at the rate of one hundred
monthly.
These orders for locomotives, follow¬

ing the placing recently of large con-

for freighl ears for Russian ac¬

count end 'he buj .¡'men'
on such a larg« scale, it is expected

[will snabls that country in time to
Eran iportation

difficulties which now hinder its <ie-
velopment

In placing orden for equipment the
Russian government, it is said, has
been wont to eounse. with tho Amer¬
ican engineers, who have been making
a thorough study of the rs
of the country. Alt
Roed of more officie:
as a war measure, Russia is hi
and equipping her railroads now with
.Le development of tho nation's great

.'. resources after peace
dared, in \

Another order for ore hundred con¬

solidation freight locomotives, it is re¬

ported, has be.'ti placed <aith the Bald-
aria Locomotive Works by the Bi
government, aggregating B cost

600,000. The.jo locomotives are to bo
delivered during the next six months.

Plan Resumption of
Canadian Financing'

In This Market
Reports ror.ehed the Anas !

, tho
Financi
cided to seek a conference with ofl
of the Tr« i tment at P

isiness re' it
n the l"n.'

tood that
to ¦..-iir.. from ruinent Sal¬

to tho Dominion. Failing that,
the qui ition of reopening th«' New-
York mi ''anadian issues will, it

i said, !". «!: icussed.
'.'. n th.» United States entered the

war negoi for the flotation of;
numei lian municipal and cor-,

íes had either been com-

pleted or wer-» ander negotiation.
Among other operations of

it had been planned to cancel
: Canadian Pa« Ific Bailway

- securities, outstanding in Eng¬
land, and reissue them it», this market.
That, however, was a triangular trans«

undertaken for tho nurpose of¡
rectifying sterling exchange, and as
such »»as of less Importance to th«
Dominion than the flotation here of:
numerous municipal issues which were
in prospect when our entrance into'
the war upset the plans.

!f the reports of the pending con-'
ferenca between Sir Thomas and the
Treasury Department are true, it Is
not impossible that negotiations for
the sale of Canadian municipal securi¬
ties here will be reopened as a re¬
sult It Is, however. ,-..; Ider« unlike¬
ly that, the transfer of Canadian Pa-

lecuritiei from London to New
tork Will be effected.

.a- ai»

Significant Relations
Money and Prices: Viw4_

Stork of money gold in the country.. $3,088,711,272 $2.331,494,834
\»ar-«t pr-H-*-.

loans of all national hank«. $8,751,000,000 $7.6Ó6.00Ó.0OO
loi;.I rr*..r\e (i. e., cash in national
bank vaults and on deposit with
I c.ler.il Reserve banks). 1,525,000.000 1,205,000,000

Ratio of this total ro-crve to gross

r)..p«i«it liabilities of national banks. 11.7%10.8%
r.a.«t ««»k A ¦-«. «.

ni Ils discounted and bought by Fed¬
eral Beewrre Hanks . $335,100.000 $105,098.000

Federal Besetre notes in rirrulalion. 532,598,fXK) 157.579 00O
Total gold reserves. 1,353,371,000 '502,820,000

idas - lai M - àftwase
Average price of 15 riilroad stocks.. 110.16 110.07 119.24
Average price of 12 industrial stork«. 96.39 97.15 £9.20
I ...I east at Wag »Annalist index *m*mtkl iKwÉMm A.lr.,
number) . 265.614 264.789 169.961

Production:
Infilled U. S. Meel order«, ton». 11,383.287 11.886.591 9,«540.4b8
Pig iron «daily average), tons. 'C9.0C2 110*233 So7^6
A.-tue cotton spindles. 33.-59.169 33.259.819 32*209.374
Wheat r.»p. hu«hels. 6*39,'s86.ÓoO "\ 0,2 000 00O"
« mtU -rop, bushels . 2,593,241,000 3.055 000 000
«..lion cr«»p. bales (exc linters). 11,356.94411,068,173

Distribution:
'"''.. I Ma» I A roar aa-iv

Net shortage of freight cars. 105,127 148,62?--_-

Net surplus of freight cars. . - 33,361
"'.* * Omette « from lui Mat"*¦¦» .>f Itn 1

Ma. M,

l.ross railroad earnings. 10.3°, .14.7e,,9\
MM *. l-.-F,,. ¦.. ., :4.t ,tu'.Vr,V Timy*o»t botan, Year la'-'

Hank clearings . 28.2*\ - 33.60. 24 3%
M»« a reai ».

Commercial faillir«*«. 1,186 1.296 1.22/
-***

.I,old held bj Heserve agent« against circulation in«lude»f in general
fund beginning Jun«> 23, 1917. Kor purposes of comparison it Is include«!
in the 1910 tigure«.

Rush to Obtain
Export Permits
At Local Bureau

Licenses Issued Without
Consulting Washington
to Hurry Shipments

Hundred? of applications for licenses
to export goods under the embargo
act ware granted yesterday at the local
offices of the Bureau of Foreign and
Domestic Commerce.
The decision of the government to

permit the New York district office of
inmeree Bureau to issue licenses

permitting the shipment abroad of cer¬

tain elasses of merchandise without
llting Washington met with gen-

eral approval among exporters. It is
said that under this plan shipments
Will bo greatly facilitated and that as

one re-nil freight congestion at this
port will be relieved. Other ports in
the New York district will also benefit.
Philadelphia firms, for instance, stay
obtain licenses here if they so des're.

4'uick Action
Stanley H. Rose, win has just taken

charge of tho Now York office, ex-

plained that it is the intention to pas«
on applications as cxpeditiously as

possible.
"Wo are not holding up anything

moro than we have to," said Rose.
"Naturally, in a situation of this kind,
a good many queations arise which
must ho referred to Washington, but
hourly 'phone connections enable US to

keep in dose touch with the officials
there. In all cases where it Is pos¬
sible we are actually signing the

I««. Where applications must he
passed on in Washington we are mak-
ing every etTort to have the license
hack hero as quickly as possible. AI«
ready exporters have received through
this office lic..'nsos from Washington
within twenty-four hours after making
their applications here. Tho business
men seem to appreciate the effort we
aro making, and so far only a small
number of complaints have been re-

in connection with this work."
Working Overtime

Mr. Rose only recently resigned a
.ii in the export department of

a Philadelphia concern to become man¬

ager of tho Now York dfttriet office.
He served in tho same capacity on s
former occasion Lxtra clerks have
Iieen hired, ami the whole office force
is working overtime to keep up

rorh af grunting licenses.

Washington, July 13.. Secretary
Redfleld announced to-day the appoint¬
ment of .1. A. Parker, of New York, as
steel export for the Rureau of Export
Licenses.

Mr. Parker has been at the head of
the export division of th.- Ui ted Bl ¦.'.

Products Company.

Accumulated Dividend
On Crucible Steel

Are Paid in Full
irgh, July 10. The Crucible
ompany declared a i pe;

dividend on the preferred stock at its
regular monthly meeting to-day, there-

ng of the accumulate i div¬
idend on the preferred, and placing
commi ne for divi
The dividend is payable August .11 to
stockholders of record August 16.
The regular quarterly dividend meet¬

ing of tho company will bo hold Au-

United States Places
War Orders in Canada
Orders for Sl.non.nnn worth of blankets

have he,»n placed among Canadian man¬
ufacturers by the United States gov¬
ernment for army purposes, according
to the head of one of the large

corporations in Canada. Or-
Ilave been distributed with Pen-
Ltd., the Toronto Carpet Com¬

pany and tho Smart Woods Company
..¦ii awarded a large contract for

tents. The specifications wore submit¬
ted to Canadian mills with prices fixed
by the I'mted States authorities.

Pugh Creditors Agree
ago. July 16. It was announced

' it creditors of the Pugh
Company have reached an agree¬

ment, and that a receivership will no»
be requested. A petition for a re¬
ceiver aas I last week, hut it con¬
tained a technical error and was with¬
er larh,

News Digest
Foreign '

London Market Firm. London, July1»'. Tho stock market started the weekwith s good undertone. Most of thebusin» the specialties, while
wetp favored by the

war news. Brasilien bonds were one
to two points higher on the resumption

The accumulationik-end orders was small, but giltedged securities and oil, industrial ami
rubber shares were well maintained.

¦j Americans were higher in sympathywith New- York, but business was
-re.

Paris Bourse..Paris. July 1*1,.Trad¬ing was quiet on tho Bourse to-day.Three r«**" cent rentes, M francs M
centimes for cash; exchange on Lan«don, -'7 francs 1*. centimes; five per
cent loan, *»»« francs M centimes.

Corporation Returns
Cubs RiUroad

1917. 1916.May sraee . J562.969 $68i.oo'
.149,438 34«tt,68î)Surplus after chan-e« 53.780 261.131

Detroit, Toi«!«, a Ironton
I'll; ISM

May Km«» . $205.190 »205.241Net . 14.711 60.690

Dividends
American 7.ine, Lead A Smelting. Kr*«i-Im- ipiarterly dividend «if Jl.5'1 on the pré¬fet re«l itock, payable August 1 to »to.-kholil-

er< nf record July -1.
Packard Motor Car. Regular cjuarterly«Ii' i.l.'nd of '*

per cent on the common »t«»ck.
I« July 11 to »tookholders of record

.h.;« i«..
Krl.ry Wheel. Uetrular «purferly dividend

n*' 11.71 on the prefrrr«*«! «to«k, paiynhle Au-
BUal 1 to »l.i.-klinlder.» of ir.'.ir.l July '.'t.

1 ..mm..nv> ealth l'.iiarr. H«il*»y à I l«ht.Itt trillar «.iliirtcrly diviil..|i.l» ,.f p._. p«-i cent
or. the prifirred «to«*« nn.l per cent «>n the
,. mrrn «to.-k, pereble August l to »to, k-I h» Mer« of rivet d .liilv M
\rn I inland Fuel Oil. Oh idem! of t\ «11 in«, .»yable July . 0 t.. »tockholder» of r«*c-

I «id J
Penman«. I.lil. Quarterly dividend of I'-jpar cent on, th« prairried »lock, payabl« Au-

City of Pari»
France
6s

Du« 1921

To net over Jh

Hartshorne & Battefc
tttmhart v. , rom Stadt irFjw,,,
25 Broad Street, New York Cit*,

Let Us Analyze
I! Your Investment$ !

The need of a periodical I
S review and analysU of i

investments is apparent í
to all careful investor!, !

I But everyone doei not ^
|| feel competent to analyze i

z.:: his own holdings. =

If you will send us the }
name of a security ¡a 5

E=: which you are interested 1
we will prepare en indi- :

S vidua! analysis thereos [
and send it without obli- ;
gation to you.

ii'ritt to T)»pt. S.Q, 5

Members
| Sew"York Stock Exchanie

42 Broadway.NewY-&

Fractional Loi Servid
Otttott -xeruted in »ny srneunt o! Stnii

.nd Bond» for cash.
\">r carry 10, JO nr SO »har« lort of MaV

i nrl, $ste stock», dealt :n on »»"eft»
I tage -. r.

On the Consolidated Euh»-.** -1 10

orders, reports and qu itel ns are truMM

by signal, affording inttaata-MOM i-rcci

Certified a ii'ir.'s' »'a'fmtnt e! *a*aS

of our books ¡ ubi *a- i yjarterl*.

Wilson & Chardon
V .-» i . v'i :a'»a * ¡I t

52 Broadway, New York
Telephon- mOtA 1S30.

R.CMEGARGEL&Ca
Members New York Mock Eithasl«»

Investment
Securitie«

27 Pine St., New York

Coggeshall & Hicki
Meeabeee tma Vork Usée ft'«******"*1

Investment Securities
128 Broadway, New Y#rk

Carbon Steel
In the -¦ nt laeue T B ****_'¦?*».'

v Ot H»

'"''*, m
»- t -»

1-INANCi.ALÄ
Union Trust Go. of Ne* ïort

80 Broadw»y
m» »asm i m» MM

àMeWe InterfM en Pep«**»***

ids as Executor. Guardian. TruitN. .»

there .f

H\Nhi h«, na >i «»if >;1,,..**'
Wall N* .*

K.,t 1 la »t...-k!,.»Mer. «i *-***"¦.;;'tSt
q-e.rterl) dividend o< t Pf .TZ*BtsW
p. mtetk, ..n iMe Aue«»» ,J w,

Am»ri«-«n ít«*«*t ¡»ulir. *.?*.[[*! ¡uti.íñ
r-r »1 f.i . .h«u«. on th« r?¿f',!Z oí r***"-"
»M« 0.*t«*.*-v,r 1 to .toikaoM*".
Se.'ttmber 15.


